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正 如 香 港 联 系 汇 率 制 的 制 度 创 始 人 John
Greenwood所说，联系汇率制的妙处就在于它是自动
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[Abstract] Hong Kong’s linked exchange rate system is suffering the great press during the global financial
crisis and the debate about whether linked exchange rate system is kept is concerned widely. The article first
tells the reason why the linked exchange rate system is on the fire and then puts forward the viewpoint that Hong
Kong should keep the linked exchange rate system，which derived from the demonstration from prospects of gov－
ernment credit，quit timing and the unfeasible of candidate reform drafts. The article ends up with suggestion of





























































































































Cho-Hoi Hui 和Tom Fong（2007）的研究发现，港币的
波动呈现回复平均的过程，即有界波动过程完全落
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②1984~1987 年间港币投机风潮、1987 年国际股灾、
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